
gy ª̀vbxwZ Rvbyqvwi-Ryb 2023:

A_©bxwZ I cyuwRevRv‡ii Ici m¤¢ve¨ cÖfve

W. AvwZDi ingvb

mv‡eK Mfb©i, evsjv‡`k e¨vsK

mfvcwZ, Dbœqb mgš^q

evsjv‡`k GKv‡Wwg di wmwKDwiwUR gv‡K©Um (evsjv‡`k wmwKDwiwUR

A¨vÛ G·‡PÄ Kwgkb-Gi GKv‡WwgK DBs) Av‡qvwRZ we‡kl †mwgbv‡i

30 Rvbyqvwi 2023 Zvwi‡L Dc¯’vwcZ|



ˆewk^K A_©‰bwZK

Aw¯’iZvi

we‡ePbvq

gy ª̀vbxwZ Nb Nb

cybwe©‡ePbvi `vwe

iv‡L ...

µgvMZ cwieZ©bkxj

g¨v‡µv-A_©‰bwZK

ev¯ÍeZvq Nb Nb

gy ª̀vbxwZi cwieZ©bB

Kvg¨ (fvi‡Z eQ‡i 6 

evi gy`ªvbxwZ †NvlYv

nq)|

2022-23 A_©eQ‡ii

wØZxqv‡a©i Rb¨

gy`ªvbxwZ †NvlYvi

gva¨‡g eQ‡i ỳevi

gy`ªvbxwZ †NvlYvi

ms¯‹…wZ cybivq Pvjy Kiv

n‡q‡Q|

gy`ªvbxwZi ¯^KxqZv

eRvq ivL‡Z

evsjv‡`‡kI `yÕgvm

AšÍi gy ª̀vbxwZi

Af¨šÍixY wePvi-we‡kølY

mv‡c‡ÿ cÖKvk Kiv

†h‡Z cv‡i|



P¨v‡jwÄs †cÖÿvc‡U Gev‡ii gỳ ªvbxwZ ...

▪ Px‡bi ÔwR‡iv KwfWÕ bxwZ

▪ ik-BD‡µb hy×

▪ BD‡iv‡c R¦vjvwb m¼U

▪ Dbœqbkxj †`k¸‡jvi F‡Yi

†evSv

▪ Gwkqvq Kwf‡Wi bqv †XD 

wb‡q k¼v

Avw_©K Lv‡Z µgea©gvb

†Ljvwc FY Ges

mykvm‡bi P¨v‡jÄ

▪ g~j &̈ùxwZ

▪ Zvi‡j¨ Pvc

▪ gỳ ªvi Aeg~j¨vqb

mvgwóK A_©bxwZi

Ici cÖfve

mvgwóK A_©‰bwZK

ev Í̄eZvi cÖwZ

Gev‡ii gy`ªvbxwZ

A‡bKUvB

ms‡e`bkxj

ewntA_©bxwZi

Pvc

Af¨šÍixY

m¼U
wek̂ evRv‡i R¦vjvwb †Zjmn cY¨ I Wjv‡ii g~j¨ KgwZi w`‡K| Gm‡ei

BwZevPK cÖfve Avgv‡`i evRv‡iI wbðq co‡e| Z‡e Zv mgq-mv‡cÿ|



P¨v‡jÄ †gvKvwejvq

Av‡MB wKQz

c`‡ÿc wb‡q‡Q

evsjv‡`k e¨vsK

evRvi †_‡K Wjvi wewµ K‡i UvKv Zz‡j †bqvi ciI bxwZ-my`nvi evwo‡q gy`ªv 

mieivn m‡¼vPb|

e¨vsK I GbweGdAvB-†K †i‡cv I Ab¨vb¨ Zvij¨ mg_©b †`qv| we‡kl

cybtA_©vqb Kg©m~wP|

g¨v‡µv-cÖæ‡WwÝqvj †i¸‡jk‡bi gva¨‡g wejvm I AcÖ‡qvRbxq c‡Y¨i

Avg`vwb Kgv‡bv Ges ißvwb I cÖevmx Avq evov‡Z cÖ‡Yv`bvg~jK D‡`¨vM|

†Ljvwc FY I mykvm‡bi P¨v‡jÄ †gvKvwejvq mswkøó e¨vs‡Ki mv‡_ Avjvc-Av‡jvPbv

I gwbUwis †Rvi`vi|



Rvbyqvwi-Ryb

2022 gy ª̀vbxwZi

cÖavb we‡ePbv

jÿ¨

msjvc

M‡elYv

A_©eQ‡ii †k‡l cÖe„w× 6.5 kZvsk I gy`ªvùxwZi nvi

7.5 kZvsk wba©viY

AvšÍR©vwZK Dbœqb Askx`vi, wek̂ I ¯’vbxq M‡elYv

cÖwZôvb/M‡elK, e¨emvwqmn AskxRb‡`i gZvgZ MÖnY

†K›`ªxq e¨vs‡Ki wbR¯^ M‡elYv Ges g¨v‡µv-A_©‰bwZK

m~PK¸‡jvi cÖ‡ÿc‡Yi djvdj Ae‡jvKb



Gev‡ii

gy ª̀vbxwZi

Awfó

jÿ¨mg~n

g~j¨ùxwZ I 

wewbgq nv‡ii

Pvc‡K Kwg‡q

†djv

A_©‰bwZK

cÖe„w×i

Kvw•ÿZ nvi

a‡i ivLv

Drcv`bkxj I 

Kg©ms ’̄vb-gyLx

A_©‰bwZK

G‡R›U‡`i Rb¨

Avw_©K cÖevn

evov‡bv



g~j¨ùxwZ wbqš¿‡Y M„nxZ D‡`¨vM

†i‡cv‡iU 25 †ewmm c‡q›U evwo‡q 6 kZvsk Kiv n‡q‡Q| wifvm © †i‡cv‡iUI Abyiƒc nv‡i evwo‡q 4 kZvsk

Kiv n‡q‡Q|

cybtA_©vqb evwo‡q I Gjwm m¤úv`b gwbUi K‡i Af¨šÍixY I ewntA_©bxwZ‡K w¯’wZkxj Kivi D‡`¨vM

†bqv n‡q‡Q| Avg`vwb weKí wk‡í cÖ‡Yv`bvI i‡q‡Q|

†fv³v F‡Y my‡`i nvi 12 kZvs‡ki welqwU AvbyôvwbK Kiv n‡q‡Q| Z‡e GB F‡Yi cwigvY †gvU

F‡Yi GK-`kgvs‡ki g‡Zv| Avgvb‡Zi Ici 6 kZvsk jf¨vs‡ki mxgv Zz‡j †`qvq Zvij¨ evo‡e|

Avgvb‡Zi jf¨vs‡ki mxgv Zz‡j †`qvq ÔA¨v‡MÖwmfwjÕ AvgvbZ msMÖ‡ni cÖeYZv †`Lv †`qvi k¼v i‡q‡Q|



gy ª̀vbxwZ‡Z

e¨v‡jÝ Ad 

†c‡g›U

ißvwb e„w×i jÿ¨gvÎv

10 kZvsk|

Avg`vwb Kg‡e 9 

kZvsk|

†iwgU¨vÝ evo‡e 4 

kZvsk

A_©eQi †k‡l evwYR¨

fvimvg¨ †b‡MwUf

20.9 wewjqb Wjvi|

PjwZ wnmve fvimvg¨

n‡e †b‡MwUf 6.4 

wewjqb Wjvi| 

wiRvf© n‡e 36.5 

wewjqb Wjvi

(AvBGgGd-Gi wnmve

gvb‡j 29 wewjqb

Wjvi)



mZK© Avkvev` e¨³ n‡q‡Q gỳ ªvbxwZ‡Z

†bU d‡ib A¨v‡mU 11 

kZvsk nv‡i Kg‡jI

K‡qK gv‡mi g‡a¨

cwiw¯’wZ w¯’wZkxj

nIqvi wel‡q

Avkvevw` evsjv‡`k 

e¨vsK

GB Avkvev` ev¯Í‡e

iƒc †`qv wKQz k‡Z©i

Ici wbf©ikxj

gvwK©b †K›`ªxq e¨vsK Zvi bxwZ

my`nvi evov‡bvi †`Šo K‡e _vgv‡e?

iæk-BD‡µb hy× KwÏb Pj‡e Ges

K‡ZvUv Mfxi n‡e?

KwfW-19 wK Avevi mviv we‡k ^ 

Qwo‡q co‡e?

wewbgq I my‡`i nvi K‡Zv ZvovZvwo

evRviwfwËK Kiv hv‡e?



Rvbyqvwi-Ryb

2023 

gỳ ªvbxwZwU

mg‡qvwPZ

†a‡q Avmv wek^ g›`vi †cÖwÿ‡Z GB gỳ ªvbxwZ

ev¯ÍeZvi KvQvKvwQ

AvBGgGd-Gi mv‡_ Pjgvb FY 

Av‡jvPbvwU‡KI we‡ePbvq ivLv n‡q‡Q

ÔAvw_©K AšÍfz©w³Õ I ÔK¨vk‡jm †mvmvBwUÕi Aw½Kvi 

e„nËi Kj¨v‡Yi cÖwZ ms‡e`bkxjZvi cÖgvY



bZzb w`‡b Avw_©K 

AšÍfz©w³ I evsjv‡`‡ki 

†cÖÿvcU



Before the crisis, mainstream economists and 
policymakers had converged on a beautiful 
construction for monetary policy. … we had 
convinced ourselves that there was one target, 
inflation. There was one instrument, the policy 
rate. … If there is one lesson to be drawn from this 
crisis, it is that this construction wasn’t right, that 
beauty is not synonymous with truth. The fact is 
that there are many targets and there are many 
instruments. How you map the instruments onto 
the targets and how you use these instruments 
best is a very complicated problem.

Oliver Blanchard

Chief Economist for IMF from 2008 to 2015

Ò



Avw_©K †mevLvZ

msµvšÍ fvebv I 

Abykxj‡b

Ôc¨vivWvBg

wkdUÕ

mbvZbx Abykxjb I bxwZÑfvebv Avw_©K AšÍfz©w³i c¨vivWvBg

Avw_©K †mev Lv‡Zi Dbœq‡bi

Rb¨ MocoZv Dbœqb

cwiKíbv|

mKj bvMwi‡Ki Rb¨ Avw_©K 

†mev wbwð‡Zi jÿ¨ wb‡q bxwZ

I cwiKíbv cÖYqb| wWwRUvj

cÖhyw³i e¨envi|



†UKmB Dbœqb fvebvi †cÖÿvc‡U Avw_©K 

†mev Lv‡Zi bqv f‚wgKv
c
ÖP
w
j
Z

a
v
i
v

cÖwZôvb¸‡jv cÖavbZ

wewfbœ iKg Avw_©K 

†mev (†cÖvWv±) 

cwievi¸‡jvi Rb¨ I 

ev¨emvwqK

D‡`¨vM¸‡jvi Rb¨

evRv‡i mieivn

Ki‡e|

b
q
v
A

M
Öv
w
a
K

v
i
m
g
~n

†UKmB Dbœqb

fvebvi †cÖÿvc‡U

cy‡iv‡bv Avw_©K 

†mev`vbKvwi I 

MÖnYKvwii

AvšÍtm¤úK © bZzb

KvVv‡gvq iƒcvšÍi

Kiv

b
Z

zb
w
`
‡
b
i

P
v
w
n
`
v

mvgvwRK I 

cwi‡ekMZ

P¨v‡jÄ¸‡jv

†gvKwejvq Avw_©K 

†mev mieivn e„w×

Kiv|



GLb mgq DbœqbgyLx †K›`ªxq e¨vswKs I gỳ ªvbxwZi

BD‡iv‡c Aw¯’iZvi †cÖÿvc‡U Gwkqvi D`xqgvb †`k¸‡jvi mvg‡b GLb Af¨šÍixY Pvwn`v ejkvjx Kivi †Kvb weKí †bB|

cvewjK FY evošÍ, 

ivR¯^ Kg‡Q| miKvi‡K

A_© mieivn Kivi Rb¨

†K›`ªxq e¨vsK¸‡jv‡K

Ôe¨v‡jÝ wkUÕ m¤úªmviY

Ki‡ZB n‡e|

ÔwdmKvj †¯úmÕ ˆZwi

K‡i w`‡Z n‡e hv‡Z

K‡i mvgvwRK myiÿv

†Rvi`vi, ÎvY ZriZv, 

I ms¯‹vi Kg©KvÐ

cwiPvjbvi c_ gm„YB

_v‡K|  

Gi d‡j wbR¯^ Drcvw`Z cY¨ I †mevi

†cQ‡b e¨q Kivi mvg_© eRvq _vK‡e|

Drcv`bgyLx I Kg©ms¯’vb-m„wóKvwi †ÿ‡Î

wewb‡qv‡Mi †ÿÎ AviI De©i n‡e|

bZzb K‡i `vwi‡ ª̀¨ cwZZ nIqv RbMY‡K myiÿv

w`‡Z mvgvwRK wbivcËv ejq we¯Í …Z Kiv hv‡e

Z‡e †Lqvj ivL‡Z n‡e Zvi‡j¨i AwZwi³ cÖevn

†hb gy ª̀vùxwZ Awbqwš¿Zfv‡e bv evovq|



Monetary policy has implications for 
issues beyond inflation and payments, 
including climate change and inequality. ... 
The best way forward for central bankers 
is to use monetary policy to target 
inflation, while directing their regulatory 
powers at other pressing concerns.

- Barry Eichengreen

Professor of Economics, University of California, Berkeley

‘New-Model Central Banks’, Project Syndicate, February 9, 2021.

Ò



we‡kl K‡i me©‡kl (2008-09) ˆewk^K Avw_©K m¼UKvj 

†_‡K evsjv‡`k AšÍfz©w³g~jK A_©vq‡b †Rvi w`‡q‡Q

mK‡ji Rb¨ Avw_©K †mev wbwðZKiY| Kg Li‡P wbf©i‡hvM¨

Avw_©K †mev wbwðZ Ki‡Z wWwRUvj dvBbvwÝqvj mvwf©‡mi weKvk

mnvqK cwi‡ek m„wó|

Av‡M Kg ¸iæZ ¡ †cZ Ggb LvZ/DcLvZ (†hgb: K…wl, 

GgGmGgB) Ges bvix D‡`¨v³v ˆZwi‡Z mywbw`©ó e¨vcKwfwËK

D‡`¨vM|

†UKmB Dbœqb wbwðZ Ki‡Z cwi‡ekevÜe meyR D‡`¨v‡M m¤ú`-

cÖevn evov‡Z bZzb bZzb Kg©m~wP MÖnY|

h_vm¤¢e AšÍfz©w³ wbwðZ

Ki‡Z ÔmvgvwRK `vqe×Zv-

m¤úbœ Avw_©K LvZ M‡o

†Zvjvi gva¨‡g h‡ZvUv m¤¢e 

gvV-ch©v‡q cÖvwšÍK gvby‡li

Kv‡Q Avw_©K †mev †cuŠ‡Q

†`qvi me©vZ¥K cÖ‡Póv| 

cÖK…Z A_©bxwZi weKvkB g~j

jÿ¨|  



GK hy‡MiI †ewk mgq a‡i evsjv‡`k e¨vsK DbœqbgyLx

†K›`ªxq e¨vswKs‡qi †ÿ‡Î AMÖYx f‚wgKv †i‡L P‡j‡Q

P¨v‡jÄ

2008-09 mv‡ji

ˆewk^K A_©‰bwZK

m¼‡Ui mgq

evsjv‡`‡ki 

A_©bxwZI P¨v‡j‡Äi

gy‡L wQ‡jv

DËi‡Yi c_

cÖK …Z A_©bxwZ‡Z

A_©vq‡bi jÿ¨

mvg‡b †i‡L

evsjv‡`k e¨vsK

e¨vcKwfwËK Avw_©K 

AšÍfz©w³i Awfhvb

ïiæ K‡i

bxwZ-†KŠkj

mvgvwRK wcivwg‡Wi

cvUvZ‡b †cuŠQv‡Z

K…wl, GgGmGgB, 

bvix D‡`¨v³v, meyR

D‡`¨vM, I wWwRUvj

A_©vq‡b AMÖvwaKvi

djvdj

kw³kvjx mvgwóK

A_©‰bwZK wfwË

(wiRvf© e„w×, 

g~j¨ùxwZ wbqš¿Y, 

wewb‡qvM MwZkxj, 

AšÍfz©w³g~jK A_©vqb) 

kw³kvjx Aw_©K

Lv‡Zi †Rv‡i miKvi

K‡ivbvKv‡j wRwWwci

5-6%-Gi g‡Zv

cÖ‡Yv`bv w`‡Z mÿg

n‡q‡Q| d‡j 2020-

21 mv‡jI Pvi

kZvs‡ki KvQvKvwQ

cÖe„w× a‡i ivLv

†M‡Q|



evsjv‡`‡ki gỳ ªvbxwZ I 

cyuwRevRv‡ii ev¯ÍeZv



cuywRevRv‡ii

Rb¨ gy ª̀vbxwZi

wm×všÍ¸‡jv

we‡kl Zvrch© 

enb K‡i

gy`ªvbxwZi mÂvjb

wµqv‡KŠkj

(UªvÝwgkb

†gKvwbRg) mKj

dvBbvwÝqvj

A¨v‡mU‡KB

cÖfvweZ K‡i

mKj e‡Ûi jf¨vsk

gy`ªvbxwZi cwjwm

†iU Øviv mivmwi

cÖfvweZ n‡q _v‡K|

†LvjvevRv‡i †K›`ªxq

e¨vs‡Ki Kvh©µg 

Zvi‡j¨i evRv‡ii

g‡Zv cyuwRevRv‡iI

cÖfve †d‡j _v‡K|



ev‡mj 03-Gi 

AviI Kvh©Ki

ev¯Íevq‡bi

gva¨‡g 

cyuwRevRvi‡K

mej Kiv m¤¢e

ev‡mj 03-Gi 

AviI Kvh©Ki

ev¯Íevqb

cyuwRevRvi‡K

AviI k³ wfwË

w`‡e|

e¨vsK¸‡jv

cyuwRevRvi †_‡K 

AviI BKz̈ BwU

K¨vwcUvj Zzj‡j

cuywRevRv‡ii

MfxiZv evo‡e|

e¨vsK¸‡jv

wUqvi 02 

K¨vwcUv‡ji Rb¨

eÛ Bmÿ Ki‡j

e‡Ûi evRvi

ejkvwj n‡e|



miKvwi e‡Ûi

evRvi ˆZwi‡Z

evsjv‡`k e¨vsK

I weGmBwm †h 

†hŠ_ D‡`¨vM

wb‡q‡Q, Zv

mdj Ki‡ZB

n‡e

÷K G·‡P‡Ä miKvwi eÛ ZvwjKvfz³ Kiv GKwU mg‡qvwPZ

c`‡ÿc|

miKvwi eÛ‡K mÂqc‡Îi weKí wn‡m‡e ùvo Kiv‡Z

cvi‡j miKvi Kg Li‡P NvUwZ A_©vqb Ki‡Z cvi‡e| 

wewb‡qvMKvwiivI Zvi‡j¨i myweav †fvM Ki‡eb|

Zzjbvg~jK Kg m‡PZb wewb‡qvMKvwi‡`i Rb¨ Kg SzuwKi

miKvwi eÛ¸‡jv we‡kl Dc‡hvwM n‡e|

e¨w³ ch©v‡qi wewb‡qvMKvwi‡`i Rb¨ wWwRUvj eÛ-evRvi Pvjy n‡jI Av‡b‡KB Zv Rv‡bb bv| †mRb¨B cÖ‡qvRb e¨vcK Avw_©K ¯^vÿiZv

(ÔdvBbvwÝqvj wjUv‡iwmÕ) Awfhvb|



Avw_©K Lv‡Zi

m¤¢vebv‡K

ev¯Í‡e iƒc w`‡Z

cyuwRevRvi‡K

ejkvjx K‡i

†Zvjv PvB

mvaviY

wewb‡qvMKvwi‡`i

m‡PZbZvi Afve Ges

eo †Kv¤úvwbi

cyuwRevRv‡i hy³ bv

nIqv Ab¨Zg cÖavb

P¨v‡jÄ| 

K‡ivbv gnvgvwii ci 

Ab¨ cyuwRevRvi¸‡jv

Nyi‡Z ïiæ Ki‡jI

Avgv‡`i cyuwRevRv‡i

†m iKg MwZkxjZv

†`Lv hv‡”Q bv| Z‡e

nv‡j wKQzUv bovPov

†`Lv hv‡”Q|

2022-GI G‡`‡ki 

cyuwRevRvi A‡bKUvB

myß wQj| m~P‡Ki

cZb n‡q‡Q 10.4 

kZvsk|



cyuwRevRvi‡K

h_v_© mwµq

Ki‡Z

`xN ©‡gqvw` 

c`‡ÿc

`iKvi

eo I wbf©i‡hvM¨

†Kv¤úvwb¸‡jv‡K

AvK …ó Ki‡Z

cvewjKwj †Uª‡WW 

†Kv¤úvwbi Rb¨

U¨v·-M¨vc 7.5%-

Gi †ewk Ki‡Z

n‡e|

†Kv¤úvwb¸‡jvi

Avq jywK‡q ivLvi

cÖeYZv †VKv‡Z

AwWU cÖwµqv‡K

wbqwgZ I 

†Rvi`vi Ki‡Z

n‡e|

cyuwRevRv‡i

wewb‡qv‡Mi bZzb

bZzb c_ D‡b¥vwPZ

Ki‡Z n‡e| 

†hgb: wgDPzqvj

dvÛ‡K AviI

RbwcÖq Kiv hvq|

weGmBwm m¤úªwZ

eÿ ‡iv evsjv‡`k‡K

8% wWmKvD›U

†iBU-G eÛ Bmÿ

Kivi Aby‡gv`b

w`‡q‡Q| G iKg

AviI D‡`¨vM †bqv

`iKvi|

G‡ÿ‡Î

dvBbvwÝqvj

wi‡cvwUs KvDwÝj, 

†K›`ªxq e¨vsK, 

we‡mK, I 

AvBwmGweÕi mgš^q

AviI †Rvi`vi

Ki‡Z n‡e|



Gev‡ii gỳ ªvbxwZ‡Z cyuwRevRv‡ii cÖwZ mg_©b ...

❑ e¨vsK-†Kw›`ªK Avw_©K e¨e¯’vi cvkvcvwk wewb‡qv‡Mi Dcvq eûgyLxKi‡Yi cÖwZ bxwZ-

mg_©b|

❑ evsjv‡`k e¨vs‡Ki mv¤úªwZK c`‡ÿc¸‡jv cyuwRevRv‡i Zvij¨ cwiw¯’wZi Dbœq‡b mnvqK

n‡e|



“I really think we’re not going to 
eradicate poverty unless we have 

financial inclusion …

You have good finance, bad finance 
and ugly finance … you need to make it 

serve citizens, the SMEs, and not just 
the banker, or the wealthy, or the 

chosen few.”

- Ceyla Pazarbasioglu

Vice President, The World Bank

Avw_©K AšÍfz©w³i Rb¨ PvB ÔKwZc‡qi Rb¨ bq, mevi Rb¨Õ

mvgvwRK `vqe× A_©vqb
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